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THE FINANCIAL SITUATION.

The President's message and the opening
of Congress did not uoe the smallest
futter in the finahcial world. Mr. Roose-
yolt's discussion of the great toples of
commerce and genoral business, while
admirably phrased and reflecting the high~
eat credit upon his sincerity and enthusiasm,
geomed] to many to be of academic character,
with conclusions indefinite and mild, It
je now apparent that Congress will do noth-
jng concerning the one positive and em-
p“‘“.‘ recommendation in the message,

ngmely, for a substantial reduction in the
dam“ﬂl""‘ Cuban imports; and it is pretty
clear that the chief directors of Congres-

glonal action mean “to do nothing” in all

matters,
(If affairs would ordinarily make for higher

prices in Wall Street, and that they were
not followed by a “boom"” was immediately
declared by the ultra professional element
{n the speculative community to be a matter
of sxeeedingly ominous significance, A
petter cause for the aplthy of the stock
market under the cireumstances—although
jtisa reason which Wall Street wiil probably
pe slow to assign- might be the cénviction
of mon of means and thoughtfulness that a
tdonothing” policy is not exactly the wisest
policy for a Republican Congress to adopt
at this time. There is basis for the belief,
powever, that if such a policy is carried to
what the President considers an extreme,
a second message may emanate from the
White House which will disarm all oriti-
cismn as to its academio and airy indireotion,

The ‘ruth seems to be, however, that,
ronzress or no Congress, our stock market
shooms” are over for a while, With tusi-
ness prospects of unrivalled magnificence
and with no acute question disturbing the
Wall Street mind- the affairs of the Amalga-
mated Coprer Company alene barred—the
diagrosis of the stock market must again
be aftirmed as it has been in thia column
for gone months past, that the speculative
fever of the country has subsided, leaving
the prices of securities in general at alevel
where they can only with diffioulty be sus-
tained. The mere fact that business is pros-
perous is not in itself a reason for huying
gtooks for speculation or investment. The
prics of what is bought must be considered.
1t may bo that the price allows or more than
than a'lows for the good husiness enjoyed;
aed good business 18 not eternal or im-
nutable. The attention of one of the old-
est members of the Stock Exchange, one of
e few men who have made money in
Wall Street and kept it, was called last
week 1 the fact that railroad earnings
ware gtill phenomenally large. *There is a
Jevel of speculative prices,” he said, “nt
which earnings no longer count.” The
report of the great Burlington system for
October, showing an increase in gross
earnings for tha montk of ouly $30,000, ii-
dicates, however, that railroad earnings,
while they may nct show decreases in the
rear future, have at lnast about reached their
maximum. All competent oleervers ad-
it that there has been as little public ligui-
dation of securities as thers has been little
public buying of them; and hence “pools”
and large operators have had no difficulty
in advancing the prics of some stock or
grovp of stocks in which they were par-
ticularly interested, But they have not
Feen able to ealist public buying and only
a #spotted and artificlal market has fol-
lowed, The recent course of Manhattan
ig a fair illustration of the general charac-
ter of the wmarket. This stock, paying only
4 per cent. and earning but little more, was
rapidly bid up in price to $145 a share. It
is well kuown that Manhbattan has passed
through the period of the Metronolitan
Bireet Raliway Comnany's vigorons comye-
tition, that its earnings are incrensing and
that these earnings are bound to in-
crease more when the trains of the com-
pany are moved by electricity instead of
steam. It is reasonable to believe, there-
fore, that during the next five vears the
ttock of the Manhattan road will Le quoted
ot higher figures than those which pre-
in the last five years. But the
ndvantages from the goad's use of elec-
will not aeccrue for et least
elgiteen  months to come, and many
urtoward  events may happen the
meantime. As for a Manhattan
with the New York Central Railroad, com
ton sense suggests that it will go no furthe:
than a possible operation of Manhatian
the tracks of the New York Con-

valled

tricity

n

fains oves
tral’s Harlem and Putnam divisions. So the
upward movement in the prico of Manha

tan stock was one in which the publie eould
i did not interest itself, and when

e aperators who had advanced the stock |

pred buying and began to sell, the price
as It formerly rose.  Indeed
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| and very many other citiea

suspend at any time his Government bond
purchyses and let the banks try the ex-
periment of extending relief (o themselves by
reducing their swollen loans. Here are in-
fluences making, in a potential way, at least,
for higher rates for money. So far as mat-
ters abroad are concerned, their interest
to us lies not so much in gold exports or
imports as in the enactment of economic
legislation there with regard to the com-
petition of our own industries. The man
is blind who does not see that the pro-
posed German tariff laws are directed
almost solely against this country. In
England an income tax equivalent to more
than 86 per $100 in our money has proceeded
to the limit of such a burden, and, as
the great house of Roths-
child announced the other day, some sort
of protectiva dutles in England seems
inevitable. People here having sources of
information in London that in the past
have proved trustworthy expect that an
import duty on grain and perhaps one on
meats will be Jaid at the coming
session of the English Parliament. The
vast importanoe to our country of such
steps as these cannot be overestimated.
Does any one really expeot that we can
go ' on Indefinitely, selling enormously
in foreign lands and buying little there,
without some other word than one of simple
protest falling from the lips of foreign
Governments? A tariff war, lomg ago pre-
dicted by political economists, may be
nearer than we think.

Among the comparatively minor hap-
penings of the week, the purchase of the
Popahontas coal fields by the Norfolk
and Western Rallroad deserves passing
notice. These coal flelds were offered
to the Norfolk and Western road a few
months ago at a certain price; the road
declined to buy them, stating, what
was probably the truth, that the
price was too high. Then a syndicate
of rich outsiders secured the property and
talked of bullding a new rallroad into the
region. And then the Norfolk and Western
campany, which is practically a sub-
corporation of the Pennsylvania Rallroad
Company, made haste to rebuy the coal
fields from the syndicate at a price said to
be almost double that which they had
previously declined to yay. This may be
excellent financiering, but it does not look
like it. But the great event of the week
was, of course, the decline in Amalgamated
Copper. The length to which it proceeded
certainly seems to foreshadow a further
reduction in the company's dividend rate,
if, indeed, it does not indicate that at the
meeting of the directors to be held next
week, Thursday, the dividends will be
stopped altogether, Wall Street has at last

| awakened to the importance of this Amalga-

mated Copper affair.  As was recently stated
here, the registered shareholders of the
company are said to number 10,000, show-
ing that the stock has attained a degree
of distribution rivalled by that of few
other corporations. It has been largely
bought by Southern investors of small
means, who have chiefly relied upon the con-
nection with the property of a very prominent
banking institution in this city, of which a

gentleman having a previous career as
a Scuthern banker is at the head. The
lorses gustained by these Southern in-

vestors are enormous, and the story of
misery there on this account is repeated
in Boston, Pittsburg, Cleveland, Cincinnati
It may very
well be that some deep “game’ is being
played in this matter, but the condition of
the copper trade, and the position assum d
by the Amalgamated Company as to the
maintenance of prices, is sufficient explana-
tion for what has happened. There is no
means of accurately estimating the oon-
sumption of copper in this country. But
comparing the statistics of our copper pro-
duction with those of our copper exports
and imports, it is evident that copper con-

sumption here must have increascd over 70 |

per cent. during the 'ast year in order to
take care of the surplus that accumulated
Nothing Mke such an increase is joseible,

and the burden of carrving the great
surplus is solely that of the Amaiga-
mated company Yet, while the sho k

sustained by the general market frog L
pecuniary disasters caused by the course
of Amalgamuted Copper is unquestionably
great, it may be  doubted  whether
equal, if not deeper, dismay is not produced
by the fear that other overcapitalized con-
cerns may suTer the same fate in the future
It has introduced an elemont into the specu-

lative market than which there I8 none
more dire, namely, a feeling of uncers
tainty

Among the rallroad stocks, 8t Paul
wna Union Pacific have been no-
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Flinaneial,

TLANTIC
TRUST CO.

ATLANTIC BUILDINO,

Wall and wu_l_-_m Streets.
'L V. F. RANDOLPH, JOHNALVIN YOUNG,
President. Secretary

JONN L. RIKER, L. M, JONES,
Tat Vice-President. Asst. 8ecretary.

WILLIAM CARPENDER, BENJ, STRONO, JR.,
2d Vice-President, Asst, 8ecretary

- Depository; Trustee; Executor; Guardias;
f Registrar; Agent,
Allows laterest on depoplts subject to draft.
Capital, $1,500,000.
Surplus, $1,000,000.

TRUSTEES,

Lewls Cass lLedyard,
. D. Leverich,

Carpender,
D, Crawford Clark,

John F, Dryden, Gilbert M. Plympton,
George wn‘:ly. Anwn A, Raven,
Andrew H. (ireen, L. V. F. Randolph,
John F. Halsted, John L. Riker,

| Charles R. Henderson, Otk Sarsori

| Louls W. HIll, Wm. Schall, Jr,

| Wm. H. Hollister, John W. Simpson;

| Wm, B, Isham, Francls 8. Smithers)

Martin Joost, .
W. R. T. Jones,

|
ATLANTIC SAFE
~ Depostit Co.

w ATLANTIC BUILDING,
Vanits under Atlantic Trust Company's offioss.

Bafes from $5 to $260-per annum,
Protected by the most modern
safeguards against burglary and fire,

FIDELITY
TRUST CO.

NEWARK, N. J.
Capital - - 1,060.0%
1,475,000

Alfred Wagsta

Profits . .
\iee-President,

OFFIGERS,

Uzal H. MceCarter

John F. Dryden \ e i
. 2d \Viee P ent an

derome Taylor ... | “4 0 e Lresiden

FrederickW. Egner Secretary & Treasurer,

DIRECTORS.

JOonx F. DRYDEN,
Jas. W. ALEXANDER,
JANKS H HYps,
LESLIE D WARD,
I'HOos. N MCUARTRR,
Iboan B. WaRrp,
WILLIAM SCHEFEarn,
S B JACKRON
LUzal H. MCCARTER,

JEROME TATLOR,
. HALLANTING,
WM N COLER, SR,
Wirnraan . STAAKE
FORREAT F. IRYDEN,
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Richard V. Harnett & Co. msarpraes

STOCKS AND BONDS

Tuesday, Dec. 10, 1901, at 12:30 P. M,

the New York Heal Estate Salesroom,
Hroadwaj
(For aceount of whom il may concermn
800 Shares Sutro Tunnel Co . B10 cach
20 Shares Eleetric Patrol Indicator Co
100 Shares Ameriean lee Machine Co

At 1

$1 rach

N ench

Northern Pacific Railway Company

Hetirement of Preferred Stock

To the Holders of Preferred Stock of the
NORTHERN PACIFIC RAILWAY (0O
Nothg hereby §s given that In eaercise of the
power reserved by the Northern Pactfic Rallway
Company and specifically deciared in every out
sanding stork coertificate, the Compar nas duly
determined to retire the preferred stock, and the
smme will e retived, In whole, at par ipon the
Arst day of January, 1902 Accordingly 881 and

every Lolder of preferred stock s notified ta present
and o surretder Lis crriificate for such preferred
stock ot the ofee of the Narthern Parciiie Kaliway
Compar & Wall Street, In the <1y of New York
on and after Lhe Bist day of Januar e amd

upoer such surrender Lo receit e pay ment i casn of
e par amount thereof

For the purpose of such retirement the transfer
buoks of 1he Northern arcitic Haliway Omany
wili close ol three o choek I M 0 waday, Iw
eember 10 e and the crapstfer hooss of Lhe con
e tork will reapen Thyrsde Abiuar) o
al b AN

I twe Joard of Lirectors
GRORGE B P2 ML Secretary

Dated November 18 L)

THE LAW NUPERIOR & IsMPPu WAL
DAY COMPANY
REDEMPITION (O BUND
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New Jersey liit

Uswe gl L hownl pl Lo
Gencral Lhwmbial Lo
Park Mol Av P4
Ponbi,m bosry Ao B
Bew Aminrdom Lps b0 B
LComtinetal ubgs v o )

WELD & LESLIE, < 35 WMall M

Sicraberger, Fuld & Sinn

STOCKS, BONDS, B0

e

I bt " . L ' B
e P owives [ .
Prosrmis wbren n F Birmgn LARRRT L ™

thevibnnd Puiia (ST T

W.R.HOUGHTALING & CO,

Mombors Sewm Tark S h § arhange

52 BROADWAY, N. Y,

Velvphone 2we b vad

HENRY 5 REDMOND,
CHANLEA A FRICK,
DERNARD STHAUSS

JOouN C. FisELr
AM
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‘ ORIGIRAL FNllYtl 1029
THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL . . $1,000,000
SLRPLUS AND PROFITS 2,000,000
OFFICERS

FREDERICK D. TAPPEN, President,
ALEXANDER H. STEVENS, Vice-Presideny,
SAMUEL WOOLVERTON, Cashler.

DIRECTORS
FREDERICK D TAPPEN ALEXANDZR H. STEVENS
ADHIAN ISELIN, IR HENRY | BARDEY
THOMAS CENNY, W EMLEN ROGBEVELT.
FREDERIC W STEVENS, CHAS. A PEABODY,

THE TRUST CO.
OF AMERICA,

140 BROADWAY,

(Northwest taormer Liberty S0

Capitel . $2,500,000.00
Surplus & Undivided Profits, $2.842,122.35

Allows luterest on Baily Helsnge
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Guaranty Trust Co. of New

.York.

NASSAU, CORNER CEDAR STREET.
LONDON OFFICKS 33 LOMBARD ST, K. O, 60 8T, JAMNS 8T, 8. W.

Capital .... $2,000,000. 8Surplus..... $4,000,000

INTEREST ALLOWED ON DEPOSITS subject to eheque or on certificate.

Aets as Trustee for Corporations, Firms & Iudividuals; and as Guardian, Executor & Admisistrater;
Takes entire charge of Real and Personal Estates; carefully selected securities offered for lnvestment.
TRAVELERS' LETTERS OF CREDIT avallable iu all parts of the world;

ALSO COMMERCIAL LETTERS OF CREDIT ISSUED.
DRAF'TS oo all parts of Great Britals, France, and Germany BOUGHT and SOLD.
ADRIAN ISELIN, JR., Vice-Presidgnt,

WALTER G. OAKMAN, President.
GEORGE R. TURNBULL, 2d Vice Presidest,

HENRY A. MURRAY, 34 Vice-Presidest. ¢

JOHN GAULT, l(u)m Forelgn Depariment.

Losdon Committee:
ABTHUR J. FRASER, Obhalrman;

WM, C. EDWARDS, Treasurer.
E. C, HEBPARD, Secretary.

F. C. HARRIMAN, Asalstant Treasurer,’

R. C. NEWTON, Trust Ofcer,

DIRECTORS:
Walter B. Gillef Adrian Iselin, Jr, Alexander E. Orr,
s:ou'ul D .&5«‘ ..0. Haven, - Augustus D, Jn,:lflnt. alter G, Oskman,
sorge 8. Bowdoln, i H. Harriman, James N Jarvle, enty #m
T e R e, il daiccundn, L ek W, Vaadiebis,
“har! . Hel " vl P, Morton, erick W, Va
= . Harry Payoe Whitney,

LEVI P. MORTON, DONALD 6 HALDEMAN,

69 CEDAR

CAPITAL 82,000,000,
Pays interest on Check Accounts.
Issues Travellers’ Lelters of Credit.
Transacts a Trust and Banking Basiness.

. Wnited States Fortguge and Trust Gompany,

STREET. NEW YORK.

SURPLUS §3,5600,000,

DIRECTORS:
'.YW&A“ML
&mulD.lAiwcﬁ C.C.Cuglc. R. Henderson, Robert Ol
Wm. H, Baldwin, Jr., X y»  Gustav E, Kisel, Charles M. Pratt,
F ot ar?m 'mlunAl-’.G Dixon, Lmh-:c K.grunuc. Manln?
Blair Robert rannls, Charltca T, Lewls, ames Timpson,
B ' G, G, Havea, Jeu v, Bhonh Toom.

|
|
|
|

Real Estate Titles

All that can be known or dis. Capital, - . .
covered about a Real Estate Title Surplus & Undivided

the

TITLE GUARANTEE

knows and discovers through its
plant, and through its force of

skilled lawyers, devoting them- | ©. L. WILMERDING.
selveswhollyto title examinations.

l

All that is unknowable and un-
| discoverable, this company in-
sures against with a guarantee |
fund of $6,000,0c0.

No buver is justified in dis~ |
pensing with such protection. |

GUARANTEE

ANDTRUST CO

146 Broadway, New York,
175 Remsen St,, Brooklyn.

Capital, Surplus &
Undivided Profits

(ColeNIAL
TrvsT(©MPANY, ,

|
|
l
l
|
|
jAND TRUST COMPANY LEVIP. MORTON,
|
|
3
i
|
|
|

COMPANY,

88 NASSA' STREET.

$2,000,000
rtts, $4000,000

“ OFFICERS:

Presidenx
THOMAS F. l\'A.’{. Viee-President
JAMES K. CORBIERE, 2d Vice-Prest
HM. FRANCIS, Secretary
EUGENE E. VARET, Asst. Secoretary
Asst. Secretary

H. B. BERRY, Trust Officer

DIRECTORS:
John Jacob Aster, Joseph Larocque,
George F, Baker, D. 0. Mills,

Edward J, Berwind,
Frederic Cromwell,
James B, Duke,

Levi P. Morten,
Richard A. McOurdy,
W. G, Oakman,

Henry M, Flagler, George Foster Peabady,
G. G, Haven, Samuel Rea,
Joseph C, Hendrix, Ellhu Root,

Abram S, Hewite,
James N, Jarvie
Walter S, Johnston,
A D Julllard,

Thomas F. Ryan,
Jacob H, Schiff,
John Sleane,
Willlam C, Whitney.

EXECUTIVE COMMITTEE:

LEVI P MORTON,
THOMAS F. RYAN,

EDWARD J, BERWIND,

G. G. HAVEN,
JOSEFHA ¢. HENDRIX,
JAMES N. JARVIE,

GEORGE FOSTER PEABODY,
JACOB H. SCHIFF,
WILLIAM C, WHITNEY,

ST.PAVL BVILDING,
222 BRPADWAY, NEW YORK.

t
}52. 100,000 Surplus 2nd Undivided Profits .

Transacts a general Trust and Banking Bosiness
ALLOWS INTEREST ON DAILY BALANCES

OFFICERS:

JONN ¥
BICHARD Dk
Collh MEYE

PORNE

LAVIELL, ,
"

President,

JAMES W TAPPIN 9

AlLPAD

FUMIND |

ohu ¥
‘lr:cvl Delaeld

PHILIP &

Harn

Paniet O Dar,
Pereival Kohne,
rank € artlss,

ernon M Brown,

Seth M. Milliken,
w

KARCOOK

TRISTEES:
Cord Mever,

Viee Presidenta

GRONSMANN . Treasarer,
JUDSON Bee .
#t Offcer,

FPerry Beimont,

Wm. T. Wardwell,

MHenry N Whiwney,

Jok

Theo
| B

.o,
BSeward Wobbh.

w
. Desn
Geo. Warren &
NI

Mrere,
ar,

|

MANHATTAN
TRUST CO. |

wAlLL BT oo

NASSAUNEW YORK

TRUSTCOMPANY

115 BROADWAY, NEW YORK.
Capital ... . 51,000,000
1,346,000

Allows interest on deposits subject to
check and transacts all Trust Company

business.
HMENKY MORGENTWAU, President
HUGH J. GRANT, T.STALLKNECHT,

!

|

oalght

Viee Pres 20 Viee Pros
W.J. D MILLS ERNEST EMRMANN
Treasurer Becretary. |
DIRECTORS

Augustus D Jullllard,
MHenry O. Havemeyer,
Willlam A Nash
James N Jarvie,

Frederic P Oleott,
James Stiliman,
Anthony N Brady,
Johin D Criom'uos,
Michael Caleman James 1. Post,
Eruest Ebrmann, Hugh J Grant,
Henry Morgenthau

MERCHANTS'
NATIONAL
BANK

Caplial, SBurplu. & Undivided Profits, 43 Wall Streot.
“pm'm:
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METROPOLITAN
TRUST COMPANY

OF THE CITY OF NEW YORK,
Capltal. . . 000 | 37 and 39
n-?ln and Profits . LN95,000 | Wall St.
BRAYTON IVES, President.
FREDERICK 1. TAVPEN, V. Pres,
AEVERLY CHEW, Second Vice President,
ALEXANDER 8. WERRB, JH., Secretary.
BERTRAM CRUGER, Asst. S
TRUSTEFES,

Heber R, Bishop, Richard Mortimer,
Willlam L. Ball, Dudley Olcotlt,
Albert C. Case, John E. Parsons,
Haley Fiske, Henry €. Perkins,
Robert Hoe, Norman B, Ream,

J. Edward Simmons,
Fred'k D, Tappen,
ward B. Jndson, John T. Terry,
Budlev Martin, Samuel Thomas,
. 0. Mills, Wm. H. Tillinghast,
Geo, Henry Warren,
U

“Bunkers aud Brokers,

DEAL IN

Redmond, ) gy grus

Kerr & Co.( iavestment
PANKERS, SCCIll'm”'

o1 WALL ST, N, Y.
List of current offerings sent cn applicstions
Tranesct & general bauking business,

Recelve deposits subject to draft. Dividends and
terest coliected and remitted. Act as Fiseal
Agents for and negotiaste and issue loaus of ralle
roads, sireet raliweys, gas compaules, etc. Becurl
ties bought spd sold ou comwission. Members of
New York Stock Exchange,

Issue Travellers’

LETTERS OF CREDIT

available throughout the world.

Philadeiphia:  GRAHAM, KERR & CO.
Chicago: 304 THE ROOKERY.

Brayton Ives,
E‘onn K. Jesup,

| _——

R

Vermilye & Co.

'The Unknowable in! MorTaN TRUST |

BANKERS,
Nassau and Pine Sts., New Yorlky
13 Congress Street, Boston.
Dealers In

U. 8. GOVERNMENT BONDS

and othes¢

INVESTMENT SEGURITIES

Deposits Reccived and Interest Ai'owed oe
Balances subject to draft at sight.
MEMBERS Consolidated Stoeck Fxchange.

44-46 BROADWAY, NEW YORK.

HARTFORD OFFICE, HILLS BLK., 847 MAIN ST,

ESTABLISHED 1865.

STOGKS - BONDS-GRAIN-GOTTON

‘Transact a general brogernge husiness in lots of
ali quantities, Issus upon request A GLIMPSE
AT WALL STREET AND 115 MARKETS,” and

other data of Interest, Information on tNnanclal sub

jecis gladly furnished,

N.W.HALSEY & CO0.

BANKERS,
49 Wall 8t., New York.
Dealers in Railroad Bonds selected

| for the investment of Trust Funds,

LISTS ON APPLICATION.

. - — — —
HENRY CLEWS & CO.,
BANKERS
11, 13, 18 and 17 Broad St
MEMBERS N. Y. STOCK EXNCHANGE,
Orders executed for investment or on margin,
Interests allowed on deposits, subjeet to eheck at
Act as Financial Agents for Corpoerations
Industrial Combinations Organized
Government and other Investment Honds
bought and sold
BRANCH OFFICES
op Waldort X0 AV, eor. 25th St
o Worth &M% ThomasSt,
16 Coum St Hrookiyn

and Investors

17T W sth St
87 Biway, Sitk Fxo Bldg
87 Hudsor St, Merc. Ex

GUARANTEED STOCKS
INVESTMENT BONDS

VEALT IN 1Y

JOSEPH WALKER & SONS,

OF Wall St and B8 Broad St Ny ity
Members New York Stock Fachang .
Branch OMce & Wer 25th St

Stoppani & Hotchkin,

Members New Vork Coosalidgie] Sinck Faeasnge
68 HROA NEW
] | L " "

srreeviet ! n

STOGKS, BONDS. GAI, corov

nwWay, YORN
> rLAN

'HAVEN & STOUT

BALKERS AND BROKERS,
t Nassau Sueet, Cor, Wall St.,
Members of the Now York "tock Ka bange

BONDS. BTOCKS, COTTON, ﬁllm..
HasKhins & Sells,

Certined | Accountants,
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B0 Besiborn S MO C irman B ewi
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